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FOREIGN LOAN BIG
FACTOR IN MARKET

Largely Overshadows Domes-
tic Matters in Attention of
the Financial World.

GENERAL BUSINESS SHOWS
A STEADY IMPROVEMENT

Railroads, Having in View Demands
on Steel Mills., Are Placing
Advance Orders.

NEW YORK, September 25.—Perhaps
unduly has our attention been diverted
fn recent weeks from domestic to for-
eign financial conditions. The coming
of the forelgn financial commission and
the rather extraordinary propos,?'is
made by them as the basis upon whfeh
eredit should be furnished the bellig-
erent nations by American capitalists
have emphasized the enormous scale
upon which the financing of this world
struggle must  be conducted. New
vork during the past twg weeks has in
reality been a miniature battleground,
upon which the conflicting opinions of
those who favered or opposed the |
granting of this great loan wrought
for supremacy. Mails and telegraph
systems and newspaper commenta and
interviews have covered the subject
exhaustively, and doubtless have ex-
erted a great influence upon our inter-
national financial leaders. ) =

There are those who opposed the loan
as sincerely and as vehemently for
economic as well as for sentimental
reasons, and foresaw in its consumma-
tion not only a breach of our meutral-
ity. but also the means for prolonging
the great struggle indefinitely. They
predict other and similar loans to fol-
low this one, each succeeding loan fur-
ther complicating the whole situation.
on the other hand, men of unques-
tioned intezrity, wisdom and patrietism
have mdvocated the loan as.the only
possible solution to our increasing com-
plicated trade and foreign exchange
problems: only through this method
will the European countries be ena-
bled to make payment for the Amer-

jcan commodities—exclusive of muni-
tions of war, so urgently needed
abroad.

Purely a Business Matter.

A glance at the records of our for-
eign trade in recent months will throw
some light on this important subject.
Notwithatanding that since January 1
there has been a tremendous influx of
zold and securities from Europe, we
have exported such an snormous quan-
tity of American goods that the trade
balance in our faver has fpisen to an
unwieldy figure. The excess of exports
nver imports June 30 of this year was
well over one billion dollars, and at
present rate it is estimated that at the
end of the calendar year our exports.
would exceed our imports by over two
pillions of dollars. Contrary to current
belief, this trade is represented only
to a small extent by the sale of muni-
tions of war. According to the official
records of the Department of Com-
merce the total export of firearms and
explosives during the year ending June
30 was less than fifty million dollars,
or 5 per cent of the total.

Breadstuffs, on the other hand,
amounted to nearly six hundred mil-
lions, or 60 per cent, and meats and
animals seventy-seven millions, or 7%
per cent. It will easily be seen that a
loan of half or three-quarters of a bil-
lion dollars will of itself be inadequate
to the task of providing a permanent
adjustment of our trade and exchange
situation; and that, however, unwilling
Europe may be to export and Amerlca
to receive further shipments of gold,
this method of payment must still be
made use of to a large extent if trade
between Europe and Ameriea is to con-
tinue. The only alternative would be
a discontinuance of these trade rela-
tionships, which would be us disastrous
to American producers as it would be
to European consumers. Thus it Is
emphatically pointed out in the finan-
cial district that while it is Great Brit-
ain and France which are seeking to
borrow, it is the United States which
will receive the benefits to be made
out of the money (credit) loaned. The
transaction is not and does not repre-

sent sentiment on one side or the other, | b

but must be cosidered strictly as a
business enterprise fully justified by
the circumstances and essential from
every standpoint. It cannot be con-
sidered as a “war loan,” for by the
terms of the contract none of the cred-
its are to be applied to the purchase of
war munitions as such.

Watchful Waiting in Market.

The stock market, though exhibiting
uinusual strength in its leaders and
fauvorites, has failed to measure up to
the standards that were thought to be
easily within reach a few months ago.
The war stocks have displayed con-
#iderable activity, though in meost quar-
ters it is felt that many of them have
already gone beyond the safety zone,
and that It would not be unnatural for
them to suffer a violent reaction. Then,
again, a “professional” market, such
as at present, where the public interest
is largely conspicuous by its absence,
cannot be judged by the same principle
ag that which governs a buoyant mar-
ket in which the investing public are
artive participunts. The tendency of
the stock market had therefore been
that of watchful waiting, professional
operators being inclined to suspend
their manipulations in view of the im-
portant world influences that so com-
plluelr dominate the speculative sltua-
tion.

it is alse true that Wall street com-
mission ‘houses considered as u whole
are enjoying n very prosperous season.
A steady business of between 500,000
and 1,000,060 shares each day pro-
vides u highly satisfactory amount of
profit from commissions. The impor-
tant  peoint is that these commissions
are distributed widely and are not con-
centrated in the hands of a compara-
tively few large concerns, 8 in the re-
cent puast. The transactions which in
the aggregate are so large are made
up chieflty of comparatively small
amounts. There is no evidence of-the
work of plungers, nor are the profes-
sional trivders on the exehange floor
showing unusual activity. Thus. this
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business is distributed quite evenly
among the stock exchange houses as a
whole, and is responsible for a degree
of qulet proaperity in the financial dis-
trict that has not been apparent for
years.

The stocks of important motor com-
paniea have been the leaders in the up-
ward movement{ during the past week.
The Iimpreggion has been gaining
ground thatlgumpe's demand for motor:
vehicles will be very greatly increased,
and that an enormous quantity of
American automobiles will be neces-
sary to fill these requirements.

Profit Not Evenly Distributed.

The market has not been profiting
uniformly by the favorable course
which has been taken by internation-
al matters in which we are now en-
gaged, and this quite possibly for the
reason that the investment attitude
at the moment is one of waiting. This
Is not unnatural In view of the fact
that the largest issue of investment
securities ever made in this country
is now under negotiation. On the other
hand, speculation feels no such re-
straint, and that has found an outlet
in those stocks which because of the
circumstances of the moment have ap-
pealed most to the speculator. The
sphere of influrnce exerted by the two
market points of view are by no means
clearly defined, but in the movements
in some stocks it is easy to see the
effect of the speculative fever which
has accounted for many of the market
incidents of recent months.

October will have the distinetion of
being the flrst month since the out-
bhreak of the war to record a substan-
tiinl increase in total dividends. Ac-
cording to returns compiled by the
Journal of Commerce, investors will
receive in the way of interest and divi-
dends the sum of $151,022,838, as
against $161,992,710.
receive §94,922,838, an increase of $14,-
730,128. Industrial corporations will
pay out $60,257,752, against $47,255,231
m_()ctaber a year ago, the increase
being due in large part to the initial
350 a shgre dividend on General
Motors co
middle of next month. However, a
number of other additions fizure in the
returns, as well as large disbursements.
Interest payments will total $36,100,000.
The dividend outlook is regarded as
distinctly favorable. If Wall street's
expectations are fulfilled, a number of
increased disbursements will be In
order before the close of the current
year.

“Not satisfactory, but improving.”
These four words most accurately
summarize domestic busineas condi-
tions, according to reports from the
various commercial and industrial cen-
ters. There has never been any mis-
giving as to the prosperous condition
of the agricultural districts; and in re-
cent weeks more substantial evidence
of the rehabllitation of many indus-
tries that were wholly or partially
suspended have been forthcoming. Re-
ports from the great steel Industry in-
dicate that the steel mills are now
operating at the highest rate since
1912, while the tonnage production is
the greatest in the country's history,
since a namber of productive units have
been added since the boom of 1912
Pricea aré still below the high filgures
of 1912 and 1910 also, but the advances
in steel prices have not yet halted.
The pig iron production by steel works
in August was at the rate of 67,800
tons a day, a new high recerd, and the
rate thus far this month has closely
approached 70,000 tons a day. In July
62,900 tons a day were produced by the
steal works.

The production of finished steel is
not reported, but it ranges around the
pig iron production. ‘Railroads have
entered the market for structural
material and rails for next year, hav-
ilng been induced to abandon thelr
walting policy by the manner in which
steel mills are fllled up with war
orders. Raill mills were being turned
over to bar making and the carriers
realized that if they are to secure
deliveries early in 1916 the orders must
be placed now. ctural business
laced now cannot well be delivered
in time for work this year, but by
placing the business now the roads will
be in a position to start work as soon
as the frost is out of the ground. Rail-
road ordering for 1916 will be large.
From now on the volume of freight to
be handled by the railroads will in-
crease steadily, thus causing an in-
creaging strain on the roadbed and
equipment. That the railroads have
been practicing the most rigid econ-
omy for the past elghteen months was
brought out as part of the testimony
in the rate cases. Therefore, they must
provide for past as well as future track
and equipment requirements.

W. B. COUSINS.

MUST HOLD BONDS.

RNational Banks Can Sell Two Per
Cents March 31, 1916.

National banks which would sell
their 2 per cent government bonds in
the way provided by the federal reserve
act will not have an opportunity to do
80 until after March 31, 1916, according
to arr‘;nouncement by the federal reserve
1.5 =

Applications for the sale of such
bonds, however, may be filed with the
treasurer of the United States at will.
The board has recelved letters from
several banks, indlcating a desire to
dispose of their bonds, which involves
retiring national bank notes, which
probably will be replaced, when need-
ed, by federal reserve notes.

New York Bank Statement.

NEW TYORK, September 25. — The
statement of the actual condition of
clearinghouse banks and trust com-
panies for the week shows that they
hold $198,073,920 reserve in excess of
legal requirements. This is a decrease
of $22,299,170 from last week.

i'rne statement follows. Actual condi-
tion:

Loans, ete., "$2,766,340,000;
$57,579,000.

Reserve in own vaults, $512,867,000, of
which $440,713,000 {8 specie; decrease,
$13,596,000.

Reserve In federal reserve bank, §144 .-
246,000; increase, $1,056,000,

Reserve in other depositaries, $203,-
912,000; increase, $550,000.

Net demand deposits, $2,826,958,000;
increase, $61,421,000.

$124,772,000; de-

Net time deposlts,
Circulation, $36,5685,000; decrease, $99,-
000

increase,

crease, $12,837,000.

Aggregate reserve, $687,025,000.
Excess reserve, $198,073,920; decrease,
$22,299,170.

Summary of state banks and trust
companies In Greater New York not
included in clearing house stitement:

Loans, etc., §553,388,900; decrease, §2,-

977,300. -

Specie, $49,707,000; decrease, $184,500.
Legal tenders, $5,923,300; increase,
$259,100..

Total deposits, $762,823,700; increase,
$1343,100. =

Banks' cash reserve in vault, $10,-
0¥4,900.

Trust companies” cash reserve in
vault, $15,045,400.

Mercantile paper, Ja3%. Sterling,

sixty-day bills, 4.6750; demand, 4.7075;
cables, 4.7125. Franes, demand, 5.87;
!‘-abbes, 5.86. Marks, demand, 83%;
cables, 8315, Lires, demand, 6.29; eables,
! 8.2%. Rubles, demand, 343%; oubles,
133%,. Bar silver, 493%. Mexican dollars,
33%. Government bonds steady. Rail-
road bonds =tronger.

NEW YORK COFFEE.

NEW YORK. Beptember 25.—While
theré seemed to be little change in the
general character of the news, the
market for coffee futures wis easler
today, and after opening quiet at un-
changed prices sold off to 6.04 for De-
cember and 6.26 for May under small
offerings In the absence of support.
Part of the business was in the shape
of switching from near to late months,
and including the exchanges =sales
were only 4,500, The close was 7 to 10
points net lower. September, 5.99; Oc-
tober, 5.99; November, 6.00; December,
6.02: January, 6.07; February, #6.11;
March. 6.16; "April, 6.21: May, 6.26;
June, 6.33; July, 6.39; August, 6.44.

Spot quiet: Rlo T8, 6% ; Santos 4s, 9.
Cost and freight offers were about un-
changed, but it was reported that of-
fers for forward shipment showed a
slightly easler tendency.

- Rain was reported in all disticts of
8Sa0 Paulo with temperatures ranging
from 57 to 62 degrees. Milreis prices
and the rate of Rio exchange on Lon-
don were unchanged. Brazilian port
receipts, 65,000; Jundiahy, 48,000,
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P No store can serve two policies faithfully, It

Credit must commit itself to one or another. Either it
at no must elect to maintain the highest standard of qual-
ity—and make the prices moderate through

extra cost. modesty of profit. Or, meet prices with deficient

values. When you buy here our guarantee carries

Service
the best
possible.

rests are Our Chief Conc

with it assurance of worth. We limit our assort-
ments only to the reliable makes—the fine, the finer
and the finest that is produced—and what you pay
for what you select is just as assuredly the lowest
price that can be quoted. We endeavor to make
this store a standard—and we Ee.licvefwc succeed.

Cri.

Satisfaction
without
question.

Separate Bedroom Pieces

The models that are most popular at this
time—and of construction that shows the sub-
stantial and durable character.

Every one of these pieces is marked remark-

$13.50
$11.00
$11.00
$15.00

Oak Chiffonier, 43 inches wide,
good finish and construc-
tion, 6 roomy drawers. ...

Oak Dresser, 4-drawer base,
excellent quality stock and
finish, French plate mirror

Oak Chiffonier to match, 6-
drawer base, French plate

—_— deserves. :
Quarter-sawed QOak Dresser,

4-drawer, swell-front base
French bevel-plate mirror.

Quarter-sawed Oak Dresser
of similar style, but with
wider base and larger mir-
Tor ...

$20.00
$18.00
$8.00

— ratio of special price.
Quarter-sawed Oak Chiffonier, P
‘to match either of these

Dressers

R

White Enamel Chiffonier, very 24x30.

excellent finish and good

construction A e

Quarter-sawed Oak Dresser, 32-inch wide; with French plate mirror, 16x20.
polish finish,  shaped . _
French \Sla_te mirror, 3t-$24 00 The Dl'eSSlllg Table. i .525-00
tractive “esign .......... - 32-inch wide; with triplicate mirrors; 12x24

Chiffonier and Triplicate Mir- S, nd e

ror Dressing Table to$

match, each at..... et 2 4°00
The same pattern in mahog-

any or Bird’s-eye Maple

Dresser, Chiffonier and
triplicate mirror Toilet $
Table, in either finish, each 26'00

White Enamel Iron Bed, arch
design head and foot end..

$2.25
$4.00

White Enamel Iron Bed, 5 fill-
ing rods in each end, brass

knobs on posts........... Tapestry Brussels Rugs, 6xg $ l 2 00
—_ BUTE e e e e ea e S -

Metal Bed, Vernis Martin

finish, 2-in. continuous - tI';pesli):‘rly ?nru:selsadfug& 79 $ 1 2-00

posts; 5 filling rods in eacl $6 5 0 BLEE s SSORUMLY HERT SERES1oe = einke

R e o ot sala e laisra ol s faiale .
Metal Bed, Vernis Martin

finish, Napoleon design, $

heavy corner posts ....... l 4'5 0

All-metal Spring; woven wire,
with band braces...... A

$3.00

pestry Brussels

All-metal Spring; ire, :
sec:fglygll::zg:eqwzgfl?l;::gs $4 00 6.9 X 7.uronn-- $6.00
and National link fabric. .. L4 I 69 x-&8...... $9 OO
All-metal Spring; Rome link e10
:‘I:L‘la)r?c; g:;lanrgntee(c)!m?orl?o $3 50 R $10.00
. }'eal'slf;..'..... ........ . 6.9 x 10...... - $10.00
S roxo- - $12.00
from ends on  Thelical $6.50 76 x 10.6 . $l4.00

springs, high riser ends...

76 X I3 .onisen 516.00
gx 118....... $l6.00

Upholstered Spiral Box
Springs, covered with ex-

cellent quality ticking..... 518-00

Library Tables

Four special linen_—populgr designs and desirable values
Fumed Oak Library Table, 40-
inch top, magazine shelf

The Dresser...........$28.50

42-inch wide; with French plate mirror,

The Chiffonier........$26.00

Tapestry Brussels Rugs, in 8.3x10.6 size, at

$16.00 and $19.00

Tapestry Brussels Rugs, in gx12 size,

$15, $16.50, $18, $20 and $22

Suites

One of the Most Attractive of the
- Colonial Period Bedroom

Mere plain-line design doesn’t represent the pure Colonial type. In its simplicity, if
faithfully copied, there’s wonderful richness and artistic effect—and underlying that con-
scientious and consistent workmanship interiorly as well as exteriorly. This Suite, il-
lustrated above, typifies every detail of the REAL Colonial—a period that has really
never lost favor; but that is being revived now with the increased popularity which it

'Eight_Pieces $]2()-50

But should you not wish the complete Suite single pieces may be selected at the same

The Bed..............$22.00

Of double size; and matching design.

Three Chairs, Each. . . . .$4.50

With Cane seat and harmonizing frame.

Rockers ...............55.50

With Cane Seat, and comfortable poise.

-Oak Buffet, Colonial design, '
French bevel-plate mirror. $23 -00 l

Velvet Rugs
6.9 x 76...... $9.00
$9.00
6 x 93 §11.00
69 x 86...... $l 1.00
69 x 10....... $12.50
(3 . S 516.00

69 X F.-unricn.

ox 4o §20.00

9x126....... 525.00

A Week ?Spec:ll Rug Selling

All new patterns; of most artistic designs and colorings—in the most usable sizes—
and in qualities we have seldom been able to price as we have these for this week.

Extra Quality Axminster Rugs,
46x66. . .... » $10.00

Special Grade Axminster Rugs, in 2 sizes;
assortment of choice patterns; very
excellent wearing quality; 7.6xg. ..

gxI2..

$20.00

Mohair Rugs, in solid colors:
24x48-inch size.. ... $5.00 and $6.50
3ox6o0-inch size......

R $8.00

Odd Sizes in Bordered Rugs

These Rugs we ha_ve made in our own workrooms from piece goods. The sizes are what the car-
petings at hand permitted them to be. The grade of the Carpet governs the price of the Rug—but
whatever it is, it is a SPECIAL PRICE.

Axminster Rugs

39X 06....0..% $8.00
9 % 89---- §11.00
6x7.§ ..... 512.00
6 gocas ol 515.00
5.0 X T2, e e $15.00

gx 118....... 520.00
B3x 12....... $25.00

Pieces for the
Dining Room

Where the complete Suite is not desired
you'll find it possible to select from our stock
such pieces as you require—in designs and cf-
fects that will harmonize properly with the
furnishings in whose company they are to be
used.

Here, too, our prices are especially at- "
tractive.
|
|

Oak Dining Chairs, imitation
leather tacked-on seats...

$1.50 |
$2.00 |

$2.25

Oak Dining Chdirs, box frame,
cane seats.....

Oak Dining Chairs, imitation
of leather slip seats; good
quality stock and finish. ..

Oak Dining Chairs, genuine
Spanish leather slip seats,
finely made and well fin-

S B e e e

Fumed Oak Dining Chairs,
wood seats, box frame....

$3.50
$3.00 |

Fumed Oak Dining Chairs, ‘

|

genuine Spanish leather $4 50 i
L |

|

slip seats, excellent make.

Quarter-sawed Oak Buffet, f
Colonial design. polish fin- H

ish, French bevel-plate mir- $28 00 .
L]

FOF. oaisvin disinin .

Quarter-sawed Oak Buffet,
carved claw feet and
carved mirror standards,
polish finish, attractive de-

$32.00 |

SRS e s i e { |
L el - If
Oak China Closet, bent-end il

glasses, good finish....... $l 7-00 |

Oak China Closet, Colonial de- (I
e S 1 $520.00 |
Oak China Closet, bent-end I
glasses and bent-glass |
nest sorvins o poe. - 92300 |
Ouk Dining Table, pedesgal_ .f
round e 2 $10.00 §
Oak Dining Table, pedestal '

base, O-ft. extension, 42-in,
round top, good finish and

$12.00

desigmi ool sl e "
Quarter - sawed Oak Dining

Table, Colonial design,

6-ft. extension, 42-in. plank $ 8

O o e e e e A e et ta e ia i ntioe e l '00

oneachend............ o=
Fumed Oak Library Table, 42- struction, and every sanitary feature provided.
inch top, 2 magazine
shelves on each end, good $
Smtsh o S . 12050 elaborate.

Quarter-sawed Golden Oak
Library Table, 44-inch top,
lower shelf and roomy
drawer, excellent finish...

$11.50

is to have everything right at hand.

o U VR
“Kitchen Maid” Cabinets are Perfect

It is not just enough to gather into a cabinet the few important things that are needed in cook-

ine. What you want, for real convenience, at '
$9.50 !‘I}git‘-‘hcﬂ I\{aid” Cabinets give you—system, and order, and practicability, with the best of con-

That’s what the

They are made expressiy for us; nobody else in Washington can sell you the “Kitchen Maid.”
For all that, we're distributing them at wonderfully low prices — ranging up to $50 for the most

Special Model B-5 at $25.00

Weekly payments of $I can be arranged

Mahogany-finish Library Ta-
ble, finely polished, ‘with
lower shelf and roomy

With each “Ki
piece Dutch D

Maid” Cabinet we give a 31-
Blue Breakfast Set—FREE.

$12.50 |

J s i cach
= o L S e X e AP

drawer, very pretty design

——— ——
.

Library Suites

These will appeal to you as what they are—
remarkable Suites for the price.

.

Library Suite, consisting of
Arm Rocker, Arm Chair .
and Side Chair, Fumed ‘

Oak finish; seats uphol-
stered and covered with 518 OO |
imitation Spanish leather. L |
Mahogany - finish Library :‘
Suite, 3 pieces, consisting
of Arm Chair, Arm Rocker ‘[
and Settee; with spring f
seats, covered with genu- $28 00 ‘.
,ine Spanish leather....... e |
S SR |
Mahogany - finish Library {
Suite, 3 pieces—Arm Chair,
Arm Rocker and Settee;
attractive design with”
twist t::lrning:.bi%eatsl nll:"l- ,

holstered wit ue, plush,
fine quality of workman- 544 00 L
ship throughout......... . K

e i



